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ARTICLES OF ORGANIZATION el 7y
4,5,‘ ,,:’ y
OF "’d:p"/f
Eolr
UNIVERSITY CLUB APARTMENTS OF ORLANDO, L.C. %

The undersigned, pursuant to the provisions of Chapter 608 of
the Florida Statutes, provides the fcllowing information for the
purpose of forming a Limited Liability Company under the laws of
the State of Florida.

1. Name. The name of the Limited Liability Company is
University Club Apartments of Orlando, L.C.

2. Period of Duration. The period of duration of the
Limited Liability Company shall be from the date of filing until
the first to occur of the following:

(i) Thirty (30) years from the date of filing of these
Articles of Organization with the Department of State, or

(ii) Dissolution of the Limited Liability Company
pursuant to provisions of the Florida Limited Liability Company Act
and the Limited Liability Company Regulations for University club
Apartments of Orlando, L.C.

3. Purpose. The purpose for which the Limited Liability
Company is organized is to acquire, own, finance, develop, improve,
lease, operate, manage, sell and otherwise invest in, and deal
with, improved and unimproved real estate, and interests related

thereto, and to engage in any other activities related or inciden-

tal thereto.




4. Address of Place of Businesgs. The address of the place
of business in Florida for the Limited Liability Company is:

1713 Mahan Drive, Suite C
Tallahassee, FL 32308

5. Registered Agent. The name and address of the initial
registered agent in Florida for the Limited Liability Company is:
Van P. Geeker

227 South Calhoun Street
Tallahassee, Florida 32301

6. Capital Contributions. The total amount of cash and a
description and agreed value of property other than cash contribut-
ed to the Limited Liability Company is as follows: $1,250,000 in
cash. No other property will be contributed.

7. Additional Contributions. The total additional contribu-
tions, if any, agreed to be made by all members and the times at
which, or the events upon the happening of which, they shall be
made, are as follows: NONE.

Additional contributions, if any, will be made upon unanimous
agreement by all of the members of the Limited Liability Company.

8. Additional Members. Additional members may be admitted

to the Limited Liability Company as unanimously agreed by the
Members.

9. Continuity of Business. Upon the death, retirement,
resignation, expulsion, bankruptcy, or dissolution of a Member, the
business of the Limited Liability Company shall not be continued
unless the remaining Members unanimously agree to continue the

Limited Liability Company.




10. Management. The Limited Liability cCompany shall be
managed by a Manager, and the name and addresg of the Manager are
as follows:

Name Address

Thomas C. Proctor 1713 Mahan Drive, Suite C
Tallahassee, FL 32308

p 7

Exec 'ted at Tallahassee, Florida, on the //

December, 1995.

Thomaa C. Proctor, Member
and Marager

By: @v»—-—-‘@w‘w

STATE OF FLORIDA
COUNTY OF LEON
I HEREBY CERTIFY that cn this day personally appeared before

me, the undersigned authority, Thomas C. Proctor, as Member and

Managei/;i/nnivorsity Club Apartments of orlando, L.C., who:

( is personally known to me
( ) produced a current Florida driver’s license as
identification

( ) produced as identification




and who executed the foregoing instrument and'ackhowledged before
me that he executed the same freely and voluntarily for the uses
and purposes therein set forth and expressed.

IN WITNESS WHEREOF, I have hereunto set my hand and official

__/(i'sday of _DW/ , 1995.

seal on this

Signature of person taking
acknowledgement

Notary Stamp/Seal:

Wik DENIBE L. 60ULD
/2 &%a MY COMMISSION # CC 440252
vpgidosiproc.llc.a00 s k EXPIRES: Apd) 14, 1999

“EAY Bonded The oty Puble thidwwrnen [}

—

—4=




The
member of
gays:

1.

vpg\doc\proc-lic.afl’
01447351007

undersigned member or authorized representative of a

University Club Apartments of Orlando, L.C., deposes and

The above-named Limited Liability Company has at least
two menmbers.

The total amount of cash contributed by the member (s} is
$1,250,000.

If any, the agreed value of property other than cash
contributed by member(s) is $ -0-_ .

The total amount of cash or property anticipated to be
contributed by member(s) is $1,250,000. This total

includes amounts from 2 and 3 above.

W

Thomas C. Proctor, Member and
Manager




CERTIFICATE DEBIGK

AND_REGIS: . 'D_OPFICH

In compliance with Florida

Statues Section 48.091

and
the following is submitted:

607.0501,

University cClub Apartwents of oOrlande, L.C., desiring to

organize as a Limited Liability Company under the laws of the State

of Florida, has designated 227 South Calhoun :reet, Tallahassee,

Florida 32302, as its initial Registered Office and has named Van

P. Geeker, located at said address,

as its initial Registered
Agent.

By: <:z:lﬂf“*“”’vﬁgaatﬁrydﬁrﬁ’ﬂ

Thomaas C. Proctor, Member
and Manager

Having been named Registered Agent and to accept service of
process for the above-stated corporation, at the place designated

in this Certificate, the undersigned hereby accepts said appoint-

ment and agrees to act in this capacity. The undersigned further

agrees to comply with the provisions of all statutes relating to
the proper and complete performance of his duties and is familiar
with and accepts the obligations of his position as Registered

Agent. ”&Quzzi/éiéixﬁ__

van P. Geeker

Registered Agent ¥£u~ O
A
F——

Date: )‘ﬁdém,éﬂ/lj- [98ET 5 =53
vpgi\dociproc-lic.soo "‘"-- o ]
01447351007 . o—
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. . DEBIT MEMORANDUM

A A R L L L Yy N R R R L L T LT Y Y T v ururaru e OO
* FOR OFFICIAL USE
' DATE NUMBER
TO .. oo

DEPARTMENT OF STATE ' '
: ;%B*att * W 32T I ILTeR
TA LPR
* OFFICE STATE TREASUR
*

TALLAHASSEE FLORIDA
*

A R L L e e T R R L e EE L LT Ty v P
* REASON RETURNED

773.50 OTHER 4 *

*****i********t******************i**********it**t*****i****tt****i*********

*
*
*
*
*
L3
*
*
*
*

CROSS DISTRIBUTION

45-20-2-130001-45300000-00-000100-00
45-20-2-130001-45300000-00-000100-00
45-20-2-130001-45300000-00-000100-00
45-20-2-130001-45300000-00-000100-00
45-20-2-130001-45300000-00-000100-00

Y

[
A,

¢

VA

120.13.G5
Process Date: 12/22/95 O\O‘l O[S

The_above named fund(s) has been reduced by the amount oﬁ;Z.
this check(s) under authority of Section 215.34, F.S. F’; ’

State Treasurer
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C
FLORIDA DEPARTMENT OF STATE
Sandra B. Mortham
Secretary of State

January 11, 1996

Educational Facilities Group inc.
1958 Commonwealth Lane
Tallahassee, FL 32303-1302

SUBJECT: UNIVERSITY CLUB APARTMENTS OF ORLANDO, L.C.
Ref. Number: L85000000956

Debit Memo #: 62095-E

This is to inform you that your check #233 dated December 11, 1995 in the

amount of $337.50 and submitted for UNIVERSITY CLUB APARTMENTS OF

EHLANDO. L.C. has been retumed to us by your bank because of Nonsufficient
unds.

We request that you remit a cashier's check or money order in amount of

$352.50 made payable to the Department of State. This amount will cover the

gnpaid check and the service fee required by law under section 215.34, Florida
tatutes.

When sending the cashiers check or money order, please indicate the debit
mbemo number and that it is a replacement for the returned check mentioned
above,

Please note: The documents filed in this office with the returned check will be
cancelled unless a replacement check is received within 30 days from the date of
this letter. Send the replacement check to:

Division of Corporations
Attn: Melinda Lilliston
P.O. Box 6327
Tallahassee, FL 32314

If you have any questions conceming the returned check, please call
(904) 487-6900.

Sincerely,

Melinda Lilliston

Administrative Assistant |

Division of Corporations Letter number; 696A00001477

cc:University Club Apartments of Orlando, L.C.
1713 Mahan Dr,, Suite C

Tallahassee s Florida 32308




FLORIDA DEPARTMENT OF STATE
Sandra B. Mortham
Sccretary of State

February 16, 1996

Educational Facilities Group inc.
1858 Commonwealth Lane
Tallahassee, FL 32303-1302

SUBJECT: UNIVERSITY CLUB APARTMENTS OF ORLANDO, L.C.
Ref. Number: L95000000956

Debit Memo #: 62085-E

Duse to your failure to respond to our previous letter advising you of the returned
check #233, the Articles of Organization for UNIVERSITY CLUB APARTMENTS
OF ORLANDO, L.C. have been cancelled and are considered not filed as of
February 16, 1996.

The name of your limited liability company is now avaitable for u.e.

If you have any questions concerning the returned check, please call (304) 487-
6900.

Sincerely

Melinda Lilliston

Administrative Assistant |

Division of Corporations Letter number: 996A00006869

cc:University Club Apts. of Orlando L.C.
1713 Mahan Dr., Suite C
Tallahassee, Florida 32308

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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FLORIDA DEPARTMENT OF STATE
Sandra B. Mortham
Secretary of State

June 27, 1996

University Club Apartments of Orlando, L.C.
1713 Mahan Dr.

Suite C

Tallahassee, FL 32308

SUBJECT: UNIVERSITY CLUB APARTMENTS OF ORLANDO, L.C.
Ref. Number; L.95000000856

This letter Is to advise you that as of June 27, 1996 the Articles of Organization
for UNIVERSITY CLUB APARTMENTS OF ORLANDO, L.C. has besn

reactivated,

Woe received the check for Debit Memo #62095-E as a replacement check for
the one that was retumed by your bank.

if further information is needed, please do not hesitate to contact me.

Sinceraly, ey
Melinda Lilliston 45500

Division of Corporations SQ°90

ce:Julian M. Proctor, Jr. o
P.O. Box 391 1500
Tallahassee, Florida 32302

ToDOD 1L ETERDH
-DB/27/36--01011--015
#4352, 50 #e#352.50

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314




Limited Liability Company WIll Be Dissolved On Or

2nd’ NOT'CE: Aftor August 21, 1996. It DIssclved, Minimum Amount

Due To Relnstato: $7348.75

LIMITED LIABILITY COMPANY & "By FLORIDA DEPARTMENT OF STATE
ANNUAL REPORT G Sandra 8. Mortham
C ok vy Socrelary ol Stalg
1996 w DIVISION OF CORPORATIONS

FILING FEE | Annual Report $100.00 + $130.75 Corporallon Supplomental Fee + $25.00 LATE FEE

$263.75 Make Chock Paynble To: FLORIDA DEPARTMENT OF STATE SOOI ]

1 Natno andg Maiing Addrosa DOCU MENT #L95000000956 "_‘I:I?";UBESG-__D ]-UI.J.-

ol Limitod Liabilly Company

18, Pincipal Plnco of Bdﬁlﬁoss Adtiross
University Club Apartments of Orlando, L.C.
1713 Mahan Drive, Suite C 1713 Mahan Drive, Suite C
Tallahassee, Florida 32308 Tallahassee, Florida 32308

il above nuvhng addroas 18 incatrect in any way, line through Incorrect Informalion and enler carrecton in Block 2a
2 Poncipal Place of Busingss 20, Muling Addross 3. Dato Oiganized or Quahliod | 3a. Sialo ol Formaton

12/11/95 Florida
4. FEI Numbar [:I Applind For

Cily & St Cily & Stato 59-3115016 [] ot apprcato
5, Dala of Last Repnrt 8. Cemihicato of Status Desired

N/A o s = o [ IR

7. Nome and Addroas of Current Reglatorod Agent 8. Noma and Addross of New Regliaterad Agant
Namo

Van P. Gecker N/A

227 South Calhoun Street Stroat Addross (P.O. Box Numbar is Nof Accoptablo)
Tallahagssee, Florida 32301

Suite, Apt. 4, olc. Suitn, Apl. ¥, ole.

2ip Country Zp Country

Suite, Apt, B, eic.

City Zip Codo
FL

9. Pursuant to the pravisions of Secons 608.416 and £08.508, Florida Statutes, the above-named limited liability company submas this statomant lor tha purpose of changing
itsregistered office or registerad agent, or both, intha State of Florida. Such change was authonzed by altirmative vote of a majority of the mambers. | hereby accopl tho appaintmont
as reqisterod agent. and accept the obligations.

SIGNATURE DATE

1Pleg snrea Agant Accepting Auprantmant)  (ROTE Regrisnest AT $4ealo fuguiail At oznstaling)

10, Tile Managing Membars/Managers Businass Siraol Address City, State and Zip Code

MEM Prager, McCarthy & Sealy, Imc. 200 S. Orange Ave, Ste 1900 |Orlardo, FL 32801
MEM |Benjamin Vineyard 3306 Dale Ave St. Joseph, Missouri 64508
MEM Robert Browning, Jr. 1713 Mahan Dr., Suite C Tallahussee, Fl, 32308
MEM |Laurie Dozier, III 1713 Mahan Dr., Suite C Tallahassee, FL 32308

MEM [Educational Facilities Group
Inc. 1713 Mahan Dr., Suite C Tallahassee, FL, 32308

Thomas C. Proctor 1713 Mahagp Dr., Suite € Tallahassee, FL 32308
James Rudnick 410 Office Plaza Tallahassee, FL 32301

i1 Ido hereby cerity that the inlormation supplied with this filing is veluntarily furmished and does not qualify for the exemptian stated in Section 119.07(3) {k), Fiorida Siatutes.
! furiner cartify that ine infosmation indicated on this annual report s Irue and accurale and that my signalura shall hava the same legal elfect as f made under oaih; that 1 am a
managing member or manager of the limited tiabilty company or the receiver or trustee empowerad to execute this report as required by Chapler G0B. Flonda Statutes: and that
my name appaars i Black 10, or on an altachmant with ar address.

Thomas C. Proctor,
SIGNATURE: W Managing Member  Sgieen .28 /976 904/878-0852

GHATURE 310 T rPLL R HONTED HAME OF SIGPITEG ARAGING METARE P OH MANAGEH [ Crate Dytern Prone #

INFHISE 10 RI5-96)
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Requestor’s Name
Ausley & McMullen

227 South Calhoun Street
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CERTIFICATE OF AMENDMENT TO THE

ARTICLES OF ORGANIZATION OF o
r|
UNIVERSITY CLUB APARTMENTS OF ORLANDO, L. C. ’-p}”f B
%,
| G g
THE UNDERSIGNED MEMBERS, pursuant to the provisions of Cha‘gge:; P

U‘::’ U:
608 of the Florida Statutes, provide the following information fé%&% (1

the purpose of amending the Articles of Organization of UNIVERSITfV
CLUB APARTMENTS OF ORLANDO, L. C,

1. The name of the Limited Liability Company is UNIVERSITY
CLUB APARTMENTS OF ORLANDO, L. C.

2. The date of filing of the Articles of Organization was

‘hﬂenehﬁer'll;-IQQS.

3, The amendments to the Articles of Organization are asg

follows:

A, Paragraph 3, Purpopa, of the Articles of
Organization, is hereby amended in its entirety and restated as

follows:

3. Purposs. The purpose of the limited liability
company (hereinafter, "the Company") is limited solely to
(i) owning, holding, selling, leasing, transferring,
ex~hanging, operating, and managing the Company’s project
in Orange County, Florida, known as University Club
Apartments of Orlando (hereinafter, "the Property"),
(ii) entering into the $17,000,000.00 loan (hereinafter,
the "First Mortgage Loan") to be secured, in part, by a
first mortgage (hereinafter, "the First Mortgage), which
the Company intends to execute and deliver to GMAC
Commercial Mortgage Corporation (hereinafter, ‘'the

Certificate of Amendment to the
Articlies of Organization ot
UNIVERSITY CLUB APARTMENTE OF ORLANDO, INC.
Page 1 of 8 Pages




Lender") on or about September 18, 1997, which will
encumber the Property, and (iii) transacting any and all
lawful business that is' incident, necessary, and
appropriate to accomplish the foregoing.

B. Paragraph 9, Continuity of Bupiness, of the Articles

of Organization, is hereby amended in its entirety to read as

follows:

9. Continuity of Busipness. Upon the death,

retirement, resignation, expulsion, bankruptey, or
dissolution of a member, the business of the limited
liability company shull be continued 80 long as the First
Mortgage 18 8till outstanding, and when the First
Mortgage is no longer outstanding, upon the occurrence of
any of the foregoing events with respect to any of the
members, the remaining members may unanimously agree to
dissolve the limited liability company pursuant to the
provisions of the Florida Limited Liability Company Acct.

C. Paragraph 10, Management, of the Articles of

Oxrganization, is hereby amended in its entirety to read as follows:

10. Management. The Limited Liability Company
shall be managed by a manager, and the name and address
of the Manager are as follows:

Name Addregs

University Club Management 1713 Mahan Drive, Suite C
of oOrlando, Inc. Tallahassee, FL 32308

D. The following new paragraphs are added to the

Articles of Organization:

11. Books and Records, Etc Notwithstanding any
other provision of these Articles or the Company’s
Regulations dated December 27, 1995, as amended and
restated, to the contrary, the Company shall:

a. maintain bocks and records separate from
any other person or entity;

Certificate of Amendment to the
Articlec of Organization of
UNIVERSITY CLUB APARTMENTS QF ORLANDO, INC.
Page 2 of B Pages




b. maintain its bank accounts separate from
any other person or entity; '

€. not commingle its assets with those of
any other person or entity and hold all of its
assets in its own name;

d, conduct its own business in its own name;

e. maintain separate financial statements,
showing its assets and liabilities separate and
apart from those of any other person or entity;

£. pay its own liabilities and expenses only
out of its own funds;

g. observe all company and other
organizational formalities;

h. maintain an arm’s length relationship
with its affiliates and enter into transactions
with affiliates only on a commercially reasonable
basis;

i. pay the salaries of its own employees
from its own funds;

3. maintain a sufficient number of employees
in light of its contemplated business operations;

k. not guarantee or become obligated for the
debts of any other entity or person;

' 1. not hold out its credit as being
available to satisfy the obligations of any other
person or entity;

_m. not acquire the obligations or securities
of its affiliates or owners, including partners,
members, or shareholders, as appropriate;

n. not make loans to any other person or
entity or buy or hold evidence of indebtedness
issued by any other person or entity (other than
cash and investment-grade securities);

o. allocate fairly and reasonably any
overhead expenses that are shared with an
affiliate, including paying for office space and
services performed by any employee of an affiliate;

P. use geparate stationery, invoices, and
checks bearing its own name;

Certificate of Amendzant to the
Articles of Organization of
UNIVERSITY CLUB APARTMENTS OF ORLANDO, IRC.
Page 3 of B8 Pages




q. not pledge its assets for the benefit of
any other person or entity;

r. hold itself out as a separate identity;

5. correct any known  misunderstanding
regarding its separate identity;

t, not identify itself as a division of any
other person or entity; and

u. maintain adequate capital in light of its
contemplated business operations.

12. Single Purpose Entity Requirement. So long as

the First Mortgage is outstanding, every Managing Member
shall be a Single Purpose Entity.

13. Congent, The prior written congent of all
Managing Members, including the «consent of the
Independent Directors, is required for (a} the withdrawal
of any Managing Member from the Company, (b) the
admission of any Managing Member to the Company, {(c) any
other assignment, pledge, sale, or transfer, in whole or

in part, of a Managing Member’s interest in the Company.
After the withdrawal or admission of any Member, the
Company shall continue as a limited liability company.

14. Definitions,

The term "control" means the possession, directly or
indirectly, of the power to direct or causie the direction
of management, policies, or activities of a perscn or
entity, whether through ownership of voting securities,
by contract, or otherwise.

An "Independent Director" shall mean a director of
a corporation so long as such director is not at the time
of initial appointment and has not been at any time
during the preceding five (5) years and shall not be at
any time while uerving as Independent Director any of the
following: {a) a stockholder, director, officer,
employee, partner, or member of any wmember of the
Company, the Company, or any affiliate of any such member
or of the Company; (b) a stockholder, director, officer,
employee, partner, member of, or an individual who is a
customer, supplier, or service provider {(including
professionals), or other person who derives more than ten
percent (10%) of its purchases, revenues, compensation,
or other financial remuneration from its activities with

Certificate of Amsndmant to the
Articles of Organization of
UNIVERBITY CLUB APARTMENTS OF ORLANDO, INC.
Page 4 of 8 Pages




any member of the Company, the Company, or any affiliate
of any such member or of the Company, or who otherwise is
financially dependent upon an officer, director, or
employee of the Company, a family member (by blood or
marriage) of any such officer, director, or employee, or
a business entity owned or controlled by any of the
foregoing; (c) a person or other entity controlling or
under common controel with any such stockholder, director,
officer, employee, partner, member, customer, supplier,
service provider, or other person; or (d) a member of the
immediate family of any individual described in (a}, (b),
or {c) above, (A8 used herein, the term "Independent
Directors” shall mean the independent directors of
University Club Apartments of Orlando, Inc.)

"Non-Consolidation Opinion" shall mean an opinion of
counsel to the Compary (reasonably satisfactory %o the
Lender and each Rating Agency in form and surstance, from
counsel reasonably satisfactory to the Lender and each
Rating Agency and containing assumptions, limitations,
and qualifications customary for opinions of such type)
to the effect that a court of competent jurisdiction in
a proceeding under the United States Bankruptcy Code
would not consclidate the asgets and liabilities of the
Company with those of any member or affiliate thereof
which became a debtor under the United States Bankruptcy
Code, and if applicable to the Company, that any such
transfer would not be a fraudulent conveyance under the
United States Bankruptcy Code.

A "Single Purpose Entity" shall mean an entity,
other than an individual, that is formed or organized
solely for the purpose of holding, directly, an interest
in the Company, does not engage in any business unrelated
to the ownership of such interest, does not have any
assets other than those related to the ownership of such
interest, has its own separate boocks and records and its
own accounts, and holds itself out as being an entity
geparate and apart from any other entity,and whose
organizational documents contain provisions substantively
similar to those contained herein relating to its
purpose, separateness, and the requirement for direct or,
if such entity is not a corporation, indirect, consent of
an Independent Director to the same types of transactions
specified herein.

15. Qther Consents. Notwithstanding any other
provision of these Articles or the Regulations to the
contrary, the unanimous consent of all members (including
the consent of the Independent Directors) is required for
the Company to do any of the following:

Cortificate of Amendment to the
Articles of Organization of
UNIVERSITY CLUB APARTMENRTS OF ORLANDO, INC.
Fage 5 of 8 Pages




a. engage in any business or activity other
than those set forth in Paragraph 3 of these
Articles;

b. incur any indebtedness or assume or
guaranty any indebtedness other than the First
Mortgage Loan and unsecured trade debt incurred in
the ordinary course of business which is payable
within thirty (30) days of when incurred, provided
that the total outstanding amount of such trade
debt does not exceed any maximum amount provided in
the First Mortgage at any one time;

c. institute proceedings to be adjudicated
bankrupt or insolvent;

d. consent to the institution of bankruptcy
or insolvency proceedings against it;

e. file a petition sgeeking, or consent to,
reorganization or relief under any applicable
federal or state law relating to bankruptcy;

£. seek or consent to the appointment of a
receiver, liquidator, conservator, assignee,
trustee, sequestrator, custodian, or any other
similar official of the Company or a substantial
part of the property of the Company;

g. make any assignment for the benefit of
creditors;

h. admit in writing its inability to pay its
debts generally as they become due;

i, otherwise seek relief under any laws
relating to the relief from debts or the protection
of debtors generally;

j. dissolve or liquidate, in whole or in
part:

k. consolidate or merge with or into any
other entity or convey or transfer its properties
and assets substantially as an entirety to any
person or entity;

1. amend or cause to be amended these
Articles;

m, engage in transactions with affiliates;
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n. take any action in furtherance of any of
the preceding actions.

16. P o) a If there are one or
more Managing Members of the Company, notwithstanding any
other provision of these Articles to the contrary, the
Company shall continue (and not dissolve} for so long as
a single solvent Managing Member exigts and the First
Mortgage is outstanding.

17. Transfers of Member Interegts, In addition to

the requirements set forth in the preceding Paragraph 16
of these Articles and notwithstanding any other provision
of these Articles to the contrary, so long as the First
Mortgage Loan is outstanding, no member of the Company
may transfer any direct or indirect ownership interest in
the Company such that the transferee owns more than a
forty-nine percent (49%) interest in the Company (or such
other interest as specified in the First Mortgage), and
such transferee will not be admitted ags a member of the
Company unless such transfer is conditioned upon the
delivery of an acceptable Non-Consolidation Opinion to
the Lender and to any nationally recognized rating agency
which has been requested by the Lender or any transferee
of the Lender to rate any issue of securities issued in
respect to a pool of mortgage loans which includes the
loan secured by the First Mortgage Loan (the
"Cartificates") and which is then rating, or is expected
to rate, such Certificates ({individually, a "Rating
Agency") concerning, as applicable, the Company, the new
transferee, and/or their respective owners. This
provision shall not restrict a transfer of interests
between the current Members of the Company so long as no
Member owns more than a forty-nine percent (49%) interest
in the Company (or such other interest as specified in
the First Mortgage) after the transfer.

18. Regulations and Alteration, Amendment, or
Repeal. Neither the Company’s Regulations nor any
alteration, amendment, or repeal of its Regulations shall
in any manner impair or impair the intent of paragraphs
3, 9, 11, 12, 13, 14, 15, 16, or 17 of these Articles.

The undersigned Members, constituting a majority of the
members of the Company entitled to vote, hereby consent to the

amendments to the Articles of Organization of the Company contained
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in this Certificate of Amendment, in accordance with the proviéidns

of the Regulations of the Company.

The execution of this Certifiicate by each of the following
Members constitutes an affirmation under the penalties of perjury

that the facts stated herein are true.

EXECUTED at Tallahassee, Florida, on the (% day of

September, 1997.

LAURIE L. i;f/gﬁ, III

ES M. RUDNICK

=R By~

THOMAS C. PROCTOR

EDUCATIONAL FACILITIES GROUP, INC.

By:

its 9773 /95_

vpgidaciucao, 003
01447351007
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